





GLODNXNDQ ROHK SHQHOLWL ODLQ VHKLQJJD SHQHOLWLDQ \DQJ GLODNXNDQ PHPLOLNL
NHWHUNDLWDQ \DQJ VDPD EHVHUWD SHUDPDDQ PDXSXQ SHUEHGDDQ GDODQ REMHN \DQJ
DNDQGLWHOLWL
 0XGULND$ODPV\DGDQ0XKDPPDG)DMDU
7XMXDQ SHQHOLWL LQL XQWXN PHQJXML SHQJDUXK 'DQD $ORNDVL 8PXP GDQ
'DQD $ORNDVL .KXVXV WHUKDGDS ,QGHNV 3HPEDQJXQDQ 0DQXVLD GHQJDQ EHODQMD
PRGDO VHEDJDL YDULDEHO LQWHUYHQLQJ 3RSXODVL SHQHOLWLDQ DGDODK ODSRUDQ UHDOLVDVL
DQJJDUDQ SHQGDSDWDQ GDQ EHODQMD GDHUDK GL 3URYLQVL 5LDX  GDQ WDEHO
,QGHNV 3HPEDQJXQDQ 0DQXVLD 0HWRGH SHQHOLWLDQ LQL PHQJJXQDNDQ SXUSRVLYH
VDPSOLQJ GDQPHPSHUROHKGDWD VHEDJDLVDPSHO.ULWHULDVDPSHOGDULSHQHOLWLDQ
LQL DGDODK PHQHUELWNDQ UHDOLVDVL DQJJDUDQ VHWLDS WDKXQ GDUL  GDQ
PHPLOLNL GDWD ,QGHNV 3HPEDQJXQDQ 0DQXVLD  7HNQLN DQDOLVLV GDWD
PHQJJXQDDQ UHJUHVL OLQLHU ,30 VHEDJDL GHSHQGHQ GDQ GXD YDULDEHO VHEDJDL
LQGHSHQGHQ
3HUVDPDDQSHQHOLWLWHUGDKXOX0XGULND$ODPDV\DKGDQ0XKDPPDG)DMDU
 GDQ SHQOLWL VHNDUDQJ \DLWX SHQHOLWL WHUGDKXOX GDQ SHQHOLWL VHNDUDQJ
PHQJJXQDNDQYDULDEHOLQGHSHQGHQ\DQJVDPD\DLWX'DQD3HULPEDQJDQDWDXGDQD





E 7HNQLN DQDOLVLV GDWD WHUGDKXOX PHQJJXQDNDQ UHJUHVL OLQLHU VHGDQJNDQ
SHQHOLWLDQVHNDUDQJPHQJJXQDNDQ:UDS3OV
 =XO)DGKO\
7XMXDQ SHQHOLWLDQ LQL XQWXN PHPEHULNDQ EXNWL HPSLULV SHQJDUXK
3HQGDSDWDQ$VOL'DHUDK 3$''DQD$ORNDVL8PXP'$8GDQ'DQD$ORNDVL
.KXVXV '$. WHUKDGDS ,QGHNV 3HPEDQJXQDQ 0DQXVLD GL 3URYLQVL 6XPDWHUD
%DUDW 3RSXODVLGDODPSHQHOLWLDQLQLDGDODKVHOXUXK.DEXSDWHQGDQ.RWDGDWDEDVH




3HUVDPDDQ SHQHOLWL WHUGDKXOX =XO )DGKO\  GDQ SHQHOLWL VHNDUDQJ
\DLWX PHQJJXQDNDQ YDULDEHO LQGHSHQGHQ \DQJ VDPD 3HQGDSDWDQ $VOL 'DHUDK
'DQD $ORNDVL 8PXP 'DQD $ORNDVL .KXVXV 'DQD 3HULPEDQJDQ 3HUEHGDDQ
SHQHOLWLWHUGDKXOX=XO)DGKO\ GDQSHQHOLWLVHNDUDQJ\DLWX
D 6DPSHO SHQHOLWL WHUGDKXOX GL 3URYLQVL6XPDWHUD%DUDW VHGDQJNDQSHQHOLWL
VHNDUDQJGL.DEXSDWHQ.RWDGL-DZD7LPXU
E 3HQHOLWL WHUGDKXOX PHQJJXQDNDQ WDKXQ  VHGDQJNDQ SHQHOLWL
VHNDUDQJPHQJJXQDNDQWDKXQ

F 3HQHOLWL WHUGDKXOX PHQJJXQDNDQ XML 6366 VHGDQJNDQ SHQHOLWL VHNDUDQJ
PHQJJXQDNDQ:UDS3/6
 3LHWHU1RLVLULIDQ
7XMXDQ SHQHOLWLDQ LQL DGDODK XQWXN PHQJHWDKXL SHQJDUXK 'DQD
3HULPEDQJDQ'DQD$ORNDVL8PXP'DQD$ORNDVL.KXVXVGDQ3HQGDSDWDQ$VOL
GDHUDK 3HUWXPEXKDQ (NRQRPL WHUKDGDS ,QGHNV 3HPEDQJXQDQ 0DQXVLD GL
.DEXSDWHQ .HSXODXDQ <DSHQ 0HWRGH DQDOLVLV \DQJ GLJXQDNDQ DGDODK UHJUHVL
OLQLHUEHUJDQGD3HQHOLWLDQLQLPHQXQMXNDQEDKZDUDVLR'$.GDQ3$'WHUKDGDS
EHODQMD PRGDO GDQ SHUWXPEXKDQ HNRQRPL EHUSHQJDUXK SRVLWLI GDQ VLJQLILNDQ
WHUKDGDS,30VHGDQJNDQYDULDEHO'$8EHUSHQJDUXKQHJDWLIVLJQLILNDQ
3HUVDPDDQ GDUL SHQHOLWLDQ WHUGDKXOX 3LHWHU 1RLVLULIDQ'H )UHWHV 
GDQ SHQHOLWLDQ VHNDUDQJ PHQJJXQDNDQ YDULDEHO LQGHSHQGHQ 3HQGDSDWDQ $VOL
'DHUDK 'DQD $ORNDVL 8PXP 'DQD $ORNDVL .KXVXV 3HUEHGDDQ GDUL SHQHOLWL
WHUGDKXOX3LHWHU1RLVLULIDQ'H)UHWHV GDQSHQHOLWLDQVHNDUDQJ
D 6DPSHO SHQHOLWL WHUGDKXOX NDEXSDWHQ .HSXODXDQ <DSHQ VHGDQJDNDQ
SHQHOLWLVHNDUDQJPHQJJXQDNDQVDPSHOSHQHOLWL.DEXSDWHQNRWD3URYLQVL
-DZD7LPXUVHNWRULQGXVWUL
E 3HQHOLWL WHUGDKXOX PHQJJXQDNDQ XML 6366 VHGDQJNDQ SHQHOLWL VHNDUDJ
PHQJJXQDNDQ:UDS3/6
 5LYD8EDU
7XMXDQ SHQHOLWL LQL DGDODK XQWXN PHQJLQGHWLILNDVL GDQ PHQJDQDOLVLV
DSDNDK 'DQD $ORNDVL 8PXP 'DQD $ORNDVL .KXVXV 'DQD %DJL +DVLO
EHUSHQJDUXK VHFDUD VLPXOWDQ GDQ VHEDJDLDQ WHUKDGDS ,QGHNV 3HPEDQJXQDQ





3HUVDPDDQSHQHOLWLDQ WHUGDKXOX5LYD8EDU GDQSHQHOLWL VHNDUDQJ
\DLWX PHQJJXQDNDQ YDULDEHO LQGHSHQGHQ 'DQD $ORNDVL 8PXP 'DQD $ORNDVL
.KXVXV'DQD3HULPEDQJDQ3HUEHGDDQSHQHOLWLWHUGDKXOX5LYDQ8EDUGDQ
SHQHOLWLVHNDUDQJ\DLWX
D 3HQHOLWL WHUGDKXOX PHQJJXQDNDQ XML 6366 VHGDQJNDQ SHQHOLWL VHNDUDQJ
PHQJJXQDNDQ:UDS3/6




0RGDOSDGD ,QGHNV3HPEDQJXQDQ0DQXVLD3HQHOLWLDQ LQLGLODNXNDQGL VHPELODQ
.DEXSDWHQ.RWD \DQJ WHUGDSDW GL ZLOD\DK 3URYLQVL %DOL 3HQHOLWLDQ LQL
PHQJJXQDNDQ WHNQLN DQDOLVLV UHJUHVL EHUJDQGD EHUGDVDUNDQ XML KLSRWHVLV
PHQXQMXNDQ 3$' GDQ %HODQMD 0RGDO EHUSHJDUXK SDGD ,QGHNV 3HPEDQJXQDQ
0DQXVLD
3HUVDPDDQSHQHOLWL WHUGDKXOX,GD$\X GDQ1L/XK6XSDGPLGDQ
SHQHOLWL VHNDUDQJ \DLWX YDULDEHO LQGHSHQGHQ SHQHOLWL WHUGDKXOX GDQ SHQHOLWL
VHNDUDQJ PHQJJXQDNDQ YDULDEHO 3HQGDSDWDQ $VOL 'DHUDK 3HUEHGDDQ SHQHOLWL
WHUGDKXOX,GD$\XGDQ1L/XK6XSDGPLGDQSHQHOLWLVHNDUDQJ\DLWX

D 3HQHOLWL WHUGDKXOX PHQJJXQDNDQ XML 6366 VHGDQJNDQ SHQHOLWL VHNDUDQJ
PHQJJXQDNDQ:DUS3OV
E 3HQHOLWL WHUGDKXOX PHQJJXQDNDQ WDKXQ  VHGDQJNDQ SHQHOLWL
VHNDUDQJ WDKXQ
F 3HQHOLWL WHUGDKXOX PHQJJXQDNDQ VDPSHO 3URYLQVL GL %DOL VHGDQJNDQ
SHQHOLWLVHNDUDQJ.DEXSDWHQ.RWDGL-DZD7LPXU
 *HGH)HUGLGDQ,*XVWL
3HQHOLWLDQ LQL EHUWXMXDQ XQWXN PHQJHWDKXL SHQJDUXK 3HQGDSDWDQ $VOL
'DHUDK 'DQD $ORNDVL 8PXP 'DQD $ORNDVL .KXVXV GDQ 'DQD %DJL +DVLO
3HQHOLWLDQLQLPHQJJXQDNDQVDPSOLQJMHQXKGHQJDQWRWDOVDPSHOVHEDQ\DN
3HQHOLWLDQ LQLPHQJJXQDNDQ DQDOLVLV UHJUHVL OLQLHU EHUJDQGD+DVLO SHQHOLWLDQ LQL
PHQXQMXNDQEDKZD3$''$8GDQ'%+WLGDNEHUSHQJDUXK WHUKDGDS ,30GDQ
'$.EHUSHQJDUXKWHUKDGDS,30
3HUVDPDDQ SHQHOWLDQ  WHUGDKXOX *HGH )HUGL GDQ , *XVWL  GDQ
SHQHOLWLDQVHNDUDQJ\DLWXYDULDEHOLQGHSHQGHQ\DQJGLJXQDNDQDGDODK3HQGDSDWDQ
$VOL 'DHUDK 'DQD $ORNDVL 8PXP 'DQD 3HULPEDQJDQ 3HUEHGDDQ SHQHOLWL
WHUGDKXOX*HGH)HUGLGDQ,*XVWLGDQSHQHOLWLVHNDUDQJ\DLWX







GDUL 'DQD $ORNDVL 8PXP 'DQD $ORNDVL .KXVXV GDQ 3HQGDSDWDQ $VOL 'DHUDK
GDODP LQGHNV SHPEDQJXQDQ PDQXVLD GL 3URYLQVL ,QGRQHVLD 3HQHOLWLDQ LQL
PHQJJXQDNDQ DQDOLVLV UHJUHVL OLQLHU +DVLO SHQHOLWLDQ LQL PHQXQMXNDQ EDKZD
3HQGDSDWDQ $VOL 'DHUDK EHUSHQJDUXK WHUKDGDS ,QGHNV 3HPEDQJXQDQ 0DQXVLD
VHGDQJDNQ'DQD$ORNDVL8PXPGDQ'DQD$ORNDVL.KXVXV EHUSHQJDUXKQHJDWLI
WHUKDGDS,QGHNV3HPEDQJXQDQ0DQXVLD
3HUVDPDDQ SHQHOLWLDQ WHUGDKXOX+DVWX 6DUNRUR GDQ =XOILNDU  GDQ
SHQHOLWL VHNDUDQJ \DLWXPHQJJXQDNDQ YDULDEHO LQGHSHQGHQ'DQD$ORNDVL8PXP
'DQD 3HULPEDQJDQ GDQ 3HQGDSDWDQ$VOL 'DHUDK 3HUEHGDDQ SHQHOLWL WHUGDKXOX
+DVWX6DUNRURGDQ=XOILNDUGDQSHQHOLWLVHNDUDQJ
D 3HQHOLWL WHUGDKXOX PHQJJXQDNDQ VDPSHO 6HOXUXK 3URYLQVL GL ,QGRQHVLD
VHGDQJNDQ SHQHOLWL VHNDUDQJ PHQJJXQDNDQ .DEXSDWHQ.RWD GL -DZD
7LPXU
E 3HQHOLWLDQ WHUGDKXOX PHQJJXQDNDQ WDKXQ  VHGDQJNDQ
SHQHOLWLDQVHNDUDQJPHQJJXQDNDQWDKXQ
F 3HQHOLWL WHUGDKXOXPHQJJXQDNDQ XML 6366 VHGDQJNDQ SHQHOLWLW VHNDUDQJ
PHQJJXQDNDQ:UDS3/6
 ,3XWXGDQ'ZLQUDQGUD





'$8 WLGDN EHUSHQJDUXK SDGD ,30 GL .DEXSDWHQ.RWD 3URYLQVL %DOL 9DULDEHO
PRGHUDVL EHODQMDPRGDOPDPSXPHPRGHUDVLYDULDEHO'$8'$.GDQ6L/3$
QDPXQWLGDNPDPSXPHPRGHUDVXYDULDEHO3$'SDGD,30
3HUVDPDDQSHQHOLWL WHUGDKXOX , 3XWX GDQ'ZLUDQGUD  GDQ SHQHOLWL
VHNDUDQJ \DLWX SHQHOLWL WHUGDKXOX GDQ SHQHOLWL VHNDUDQJ PHQJJXQDNDQ YDULDEHO
LQGHSHQGHQ'$8GDQ 3$' SHQHOLWLVHNDUDQJ\DLWX
D 3HQHOLWL WHUGDKXOX PHQJJXQDNDQ WDKXQ  VHGDQJNDQ SHQHOLWL
VHNDUDQJPHQJJXQDNDQ
E 3HQHOLWL WHUGDKXOX WHUGDSDW YDULDEHO LQGHSHQGHQ 6L/3$ VHGDQJNDQ
SHQHOLWLDQVHNDUDQJWLGDN
F 3HQHOLWL WHUGDKXOX PHQJJXQDNDQ XML 6366 VHGDQJNDQ SHQHOLWL VHNDUDQJ
PHQJJXQDNDQ:UDS3/6
 3XWX*HGHGDQ,*XVWL
3HQHOLWLDQ LQL EHUWXMDQ XQWXN PHQJHWDKXL DSDNDK '$8 '$. 3$'
EHUSHQJDUXK WHUKDGDS ,30 3HQHOLWLDQ LQL PHQJJXQDNDQ XML UHJUHVL OLQLHU +DVLO
SHQHOLWLDQLQLPHQXQMXNDQ3HQGDSDWDQ$VOL'DHUDK3$''DQD$ORNDVL8PXP
'$8 'DQD $ORNDVL .KXVXV '$. PHPEHULNDQ SHQJDUXK WHUKDGDS ,QGHNV
3HPEDQJXQDQ0DQXVLD,30
3HUVDPDDQSHQHOLWL WHUGDKXOX3XWX*HGHGDQ ,*XVWLGDQSHQHOLWL









3HQHOLWLDQ LQL EHUWXMXDQ XQWXN PHQJHWDKXL GDQ PHQJDQDOLVLV EHVDUQ\D
SHQJDUXK 3HQGDSDWDQ $VOL 'DHUDK 'DQD $ORNDVL 8PXP GDQ 'DQD $ORNDVL
.KXVXV WHUKDGDS ,QGHNV 3HPEDQJXQDQ 0DQXVLD +DVLO SHQHOLWLDQ PHQXQMXNDQ
EDKZD 3HQGDSDW $VOL 'DHUDK 'DQD $ORNDVL 8PXP GDQ 'DQD $ORNDVL .KXVXV
EHUSHQJDUXKWHUKDGDS,QGHNV3HPEDQJXQDQ0DQXVLD
3HUVDPDDQSHQHOLWLWHUGDKXOX8VQLGD8PDUGDQSHQHOLWLVHNDUDQJ
DGDODK YDULEHO LQGHSHQGHQ \DQJ GLJXQDNDQ DGDODK 3HQGDSDWDQ $VOL 'DHUDK GDQ
'DQD$ORNDVL8PXP 'DQD3HULPEDQJDQ3HUEHGDDQSHQHOLWL WHUGDKXOX8VQLGD
8PDU  3HQHOLWL VHNDUDQJ \DLWX 6DPSHO SHQOLWL WHUGDKXOX GL .DEXSDWHQ
6LQMDLVHGDQJDNDQ3HQHOLWLVHNDUDQJGL.DEXSDWHQ.RWDGL-DZD7LPXU
 /DQGDVDQ7HRUL
3HQHOLWLDQ LQL WHQWX WLGDN WHUOHSDV GDUL WHRUL WHRUL \DQJ VDOLQJ
EHUKXEXQJDQ XQWXNPHQGXNXQJ SHPEXDWDQ ODSRUDQ SHUOX GLODNXNDQQ\D KDOKDO





GHQJDQ SHQHULPDDQ GDQ SHQJHOXDUDQ SHPHULQWDK SXVDW 0XVJUDYH PHQMHODVNDQ
WHQWDQJNHWLJDIXQJVLSRNRNSHPHULQWDKDQ\DQJWHUGLULGDULDORNDVLGLVWULEXVLGDQ
VWDELOLVDVL0XVJUDYHPHQ\DWDNDQWHUGDSDWGXDIDNWRU\DQJGDSDWGLMDGLNDQDFXDQ
XQWXN PHQHQWXNDQ DSDNDK VHFDUD HNRQRPL VXDWX IXQJVL DNDQ OHELK EDLN
GLODNVDQDNDQWHUSXVDWVHQWUDOLVDVLDWDXNDKGLGHVHQWUDOLVDVL
%RH[ GDQ0DUWLQH]9D]TXH]PHQJHPXNDNDQ HPSDW SLODU GHVHQWUDOLVDVL
ILVNDO $]ZDUGL GDQ $EXNRVLP  \DLWX PHODOXL GHVHQWUDOLVDVL ILVNDO
WHUMDGL SHOLPSDKDQ ZHZHQDQJ GDQ WDQJJXQJ MDZDE SHQJHORODDQ ILVNDO GDUL
SHPHULQWDK SXVDW NHSDGD SHPHULQWDK GDHUDKPHOLSXWL SHQJHOXDUDQ SHQHULPDDQ
WUDQVIHUGDQSLQMDPDQGDHUDK\DQJGLSHUWDQJJXQMDZDENDQNHSDGDPDV\DUDNDW
,PSOHPHQWDVL GHVHQWUDOLVDVL DNDQ WHUMDGL SHPEDJLDQ WXJDV DQWDUD SXVDW
GDQ GDHUDK ,PSOLNDVLQ\D DGDODK GLSHUOXNDQ VXPEHU SHPELD\DDQ \DQJ GDSDW
PHPHQXKL NHSHUOXDQ SHQ\HOHQJJDUDDQ WXJDV SDGD PDVLQJPDVLQJ WLQJNDW
SHPHULQWDKWHUVHEXW3HQ\HUDKDQVXPEHUVXPEHUSHPELD\DDQLQLSDGDGDVDUQ\DGL
PDQLIHVWDVLNDQ GDODP EHQWXN SHPEHULDDQ EHEHUDSD MHQLV SDMDN NH GDHUDK GDQ
NHEROHKDQ GDODP PHODNXNDQ SLQMDPDQ 6XPEHU SHPELD\DDQ WHUVHEXW WLIDN




7HRUL )LVNDO )HGHUDOLVP PHQMHODVNDQ WHQWDQJ SHQ\XVXQDQ DQJJDUDQ
EHUEDVLV SDGD NHEXWXKDQ PDV\DUDNDW GDHUDK 3HQMHODVDQ\D DGDODK SHQHUDSDQ
GHVHQWUDOLVDVL DQJJDUDQ \DQJPHQ\HEDENDQ SHPHULQWDK GDHUDK DNDQ OHELK GHNDW
GHQJDQ PDV\DUDNDW MDGL SHPHULQWDK PDPSX PHQJHWDKXL LQIRUPDVL WHQWDQJ
NHEXWXKDQ\DQJGLEXWXKNDQROHKPDV\DUDNDWGLGDHUDKWHUVHEXW3HPHULQWDKDNDQ





.HVHMDKWHUDDQ EXNDQODK KDO \DQJ EDUX EDLN GDODP ZDFDQD JOREDO
PDXSXQ QDVLRQDO 7LQJNDW NHVHMDKWHUDDQ KDUXV PHQJHWDKXL SHQJHUWLDQ VHMDKWHUD
WHUOHELK GDKXOX .HVHMDKWHUDDQ LWX PHOLSXWL NHDPDQDQ NHVHODPDWDQ GDQ
NHPDNPXUDQ 3HQJHUWLDQ VHMDKWHUD 3RHUZDGDUPLWD DGDODK VXDWX NHDGDDQ \DQJ
DPDQVHQWRVDGDQPDNPXU
8QGDQJXQGDQJ 1R  7DKXQ  WHQWDQJ NHVHMDKWHUDDQPDV\DUDNDW
NHVHMDKWHUDDQ PDV\DUDNDW DGDODK NRQGLVL WHUSHQXKLQ\D NHEXWXKDQ PDWHULDO
VSULWXDO GDQ VRVLDO ZDUJD QHJDUD DJDU GDSDW KLGXS OD\DN GDQ PDPSX
PHQJJHPEDQJNDQ GLUL VHKLQJJD GDSDW PHODNVDQDNDQ IXQJVL VRVLDOQ\D 7LQJNDW
NHVHMDKWHUDDQ GDSDW GLQLODL GDUL NHPDPSXDQ VHRUDQJ LQGLYLGX DWDX NHORPSRN
GDODP XVDKDQ\D PHPHQXKL NHEXWXKDQ PDWHULDO GDQ VSULWXDOQ\D .HEXWXKDQ
PDWHULDOGDSDWNLWDKXEXQJNDQGHQJDQSHQGDSDWDQ\DQJQDQWLDNDQPHZXMXGNDQ

NHEXWXKDQ DNDQSDQJDQ VDQGDQJ SDSDQGDQ NHVHKDWDQ.HEXWXKDQ VSLUWXDO NLWD
KXEXQJNDQGHQJDQSHQGLGLNDQNHPXDGLDQNHDPDQDQGDQNHWHQWUDPDQKLGXS
.HVHMDKWHUDDQ DGDODK SHQGDSDWDQ VHEDE EHEHUDSD DVSHN GDUL
NHVHMDKWHUDDQ UXPDK WDQJJD WHUJDQWXQJ SDGD WLQJNDW SHQGDSDWDQ 3HPHQXKDQ




3HQLQJNDWDQ WHUVHEXW WLGDNPHUXEDKSRODNRQVXPVLPDND UXPDK WDQJJD WHUVHEXW
VHMDKWHUD 6HEDOLNQ\D DSDELOD SHQLQJNDWDQ SHQGDSDWDQ UXPDK WDQJJD GDSDW
PHUXEDKSRODNRQVXPVLPDNDUXPDKWDQJJDWHUVHEXWWLGDNVHMDKWHUD
.HVHMDKWHUDDQ ELVD GLXNXU PHODOXL GLPHQVL PRQHWHU PDXSXQ QRQ
PRQHWHU PLVDOQ\D NHWLPSDQJDQ GLVWULEXVL SHQGDSDWDQ \DQJ GLGDVDUNDQ SDGD





GDQDNDQ VDQJDW VXOLW XQWXNPHPXOLKNDQGLUL UHFRYHU.HUHQWDQDDQPHUXSDNDQ
VXDWX GLPHQVL NXQFL GLPDQD SHULODNX LQGLYLGX GDODPPHODNXNDQ LQYHVWDVL SROD
SURGXNVL VWUDWHJL SHQDQJJXODQJDQ GDQ SHUVHSVL PHUHND DNDQ EHUXEDK GDODP
PHQFDSDL NHVHMDKWHUDDQ .HVHMDKWHUDDQ SDGD LQWLQ\D PHQFDNXS WLJD NRQVHSVL
\DLWX

 .RQGLVL NHKLGXSDQ DWDX NHDGDDQ VHMDKWHUD \DNQL WHUSHQXKLQ\D NHEXWXKDQ
NHEXWXKDQMDVPDQLDKURKDQLDKGDQVRVLDO
 ,QVWLWXVL DUHQD DWDXELGDQJNHJLDWDQ \DQJPHOLEDWNDQ OHPEDJDNHVHMDKWHUDDQ
VRVLDO GDQ EHUEDJDL SURIHVL NHPDQXVLDDQ \DQJ PHQ\HOHQJJDUDNDQ XVDKD
NHVHMDKWHUDDQVRVLDOGDQSHOD\DQDQVRVLDO
 $NWLYLWDV \DNQL VXDWX NHJLDWDQNHJLDWDQ DWDX XVDKD \DQJ WHURUJDQLVLU XQWXN
PHQFDSDLVHMDKWHUD
.HVHMDKWHUDDQ PDV\DUDNDW WLGDN WHUOHSDV GDUL SHUDQ SHQGXGXN DWDX






,QGHNV 3HPEDQJXQDQ0DQXVLD ,30 DWDX +XPDQ 'HYHORSPHQW ,QGH[






GDPSDN \DQJ GLWLPEXONDQ GDUL XSD\D SHQLQJNDWDQ NHPDPSXDQ PRGDO GDVDU
PDQXVLD 3HPEDQJXQDQ PDQXVLD PHUXSDNDQ NRPSRQHQ SHPEDQJXQDQ PHODOXL





.HEHUKDVLODQ SHPEDQJXQDQ PDQXVLD GDSDW GLQLODL GDUL VHEHUDSD EHVDU
SHUPDVDODKDQ\DQJDGDEHUXSDNHPLVNLQDQSHQJDQJJXUDQSHQGLGLNDQ\DQJWLGDN
PHQ\HOXUXKGDQPDVDODKNHEHUKDVLODQSHPEDQJXQDQPDQXVLDGDULDVSHNHNRQRPL
ODLQ\D 7HUFDSDLQ\D WXMXDQ SHPEDQJXQDQ \DQJ WHUFHUPLQ SDGD LQGHNV
SHPEDQJXQDQPDQXVLD VDQJDW WHUJDQWXQJSHPHULQWDKSDGD LQGHNV SHPEDQJXQDQ
PDQXVLDVDQJDWWHUJDQWXQJSHPHULQWDKVHEDJDLSHQ\HGLDVDUDQDSHQXQMDQJ
7HUFDSDLQ\D WXMXDQ SHPEDQJXQDQ PDQXVLD HPSDW KDO \DQJ SHQWLQJ GL
SHUKDWLNDQDGDODKSURGXNWLYLWDVSHPHUDWDDQNHVLQDPEXQJDQGDQSHPEHUGD\DDQ
(PSDW KDO SRNRN WHUVHEXW PHPEXDW SLMDNDQSLMDNDQ \DQJ GLMHODVNDQ VHFDUD
VLQJNDWVHEDJDLEHULNXW
 3URGXNWLYLWDV
3HQGXGXN KDUXV GLPDPSXNDQ XQWXN PHQLQJNDWNDQ SURGXNWLYLWDV GDQ
EHUSDUWLVLSDVL SHQXK GDODP SURVHV SHQFLSWDDQ SHQGDSDWDQ GDQ QDINDK
3HPEDQJXQDQ HNRQRPL GHQJDQ PHUXSDNDQ KLPSXQDQ EDJLDQ GDUL PRGHO
SHPEDQJXQDQPDQXVLD
 3HPHUDWDDQ




VHKLQJJD PHUHND GDSDW PHQJDPELO PDQIDDW GDUL NHVHPSDWDQ \DQJ DGD GDQ
EHUSDUWLVLSDVLGDODPNHJLDWDQSURGXNWLI\DQJGDSDWPHQLQJNDWNDQNXDOLWDVKLGXS
 .HVLQDPEXQJDQ
$NVHV WHUKDGDS VXPEHU GD\D HNRQRPL GDQ VRVLDO KDUXV GL SHUKDWLNDQ
WLGDN KDQ\D XQWXN JHQHUDVLJHQHUDVL \DQJ DNDQ GDWDQJ 6XPEHU GD\D ILVLN
PDQXVLDGDQOLQJNXQJDQVHODOXGLSHUEDKDUXL
 3HPEHUGD\DDQ





PHQJHWDKXL GDPSDN VHEDJDL NRPSRQHQ GDVDU SHUKLWXQJDQ \DLWX DQJND KDUDSDQ
KLGXSNHWLNDODKLUSHQFDSDLDQSHQGLGLNDQGDSDWGLXNXUGHQJDQDQJNDPHOHNKXUXI




WHUKDGDS DQJND  VHPDNLQ GHNDW MDODQ \DQJ FDSDLDQ KDUXV GL FDSDL XQWXN
PHQFDSDLVDVDUDQWHUVHEXW
/HPEDJD 8QLWHG 1DWLRQDO 'HYHORSPHQW 3URJUDPPH 81'3 WHODK
PHPSXEOLNDVLNDQ ODSRUDQ SHPEDQJXQDQ VXPEHU GD\D PDQXVLD GDODP XNXUDQ

NXDQWLWDWLI\DQJGLVHEXW+XPDQ'HYHORSPHQW,QGHNV +',+',PHUXSDNDQDODW
XNXU SHPEDQJXQDQ VXPEHU GD\D PDQXVLD 6'0 \DQJ GLUXPXVNDQ VHFDUD
NRQVWDQ GLDNXL WLGDN DNDQ SHUQDK PHQDQJNDS JDPEDUDQ SHPEDQJXQDQ 6'0
VHFDUD VHPSXUQD ,QGLNDWRU \DQJ GL SLOLK XQWXN PHQJXNXU GLPHQVL +', DGDODK
VHEDJDLEHULNXW
D /RQJHYLW\ GLXNXU GHQJDQ YDULDEHO KDUDSDQ KLGXS VDDW ODKLU DWDX OLIH
H[SHFWDQF\ RI ELUWK GDQ DQJND NHPDWLDQ ED\L SHU VHULEX SHQGXGXN DWDX
LQIDQWPRUWDOLW\UDWH
E (GXFDWLRQ$FKLHYHPHQWGLXNXU GHQJDQGXD LQGLNDWRU \DNQLPHOHN KXUXI
SHQGXGXN XVLD  WDKXQ NH DWDV DGXOW OLWHUDF\ UDWH GDQ WDKXQ UDWDUDWD
EHUVHNRODKEDJLSHQGXGXNNHDWDVWKHPHDQ\HDURIVYKRROLQJ
F $FFHVVWRUHVRXUFHGDSDWGLXNXUVHFDUDPDNURPHODOXL3'%ULOOSHUNDSLWD
GHQJDQ WHUPLQRORJL SXUFKDVLQJ SRZHU SDULW\ GDODP GRODU $6 GDQ GDSDW
GLOHQJNDSLGHQJDQWLQJNDWDQDQJNDWDQNHUMD
3HQMHODVDQ WHUVHEXW GDSDW GLVLPSXONDQ EDKZD NRPSRQHQNRPSRQHQ \DQJ
PHPSHQJDUXKL,30DQWDUDODLQ
D ,QGHNV+DUDSDQ+LGXS
,QGHNV KDUDSDQ KLGXS PHQXQMXNDQ MXPODK WDKXQ KLGXS \DQJ GLKDUDSNDQ GDSDW
PHQLNPDWL SHQGXGXN VXDWX ZLOD\DK ,QIRUPDVL PHQJHQDL DQJND NHODKLUDQ GDQ
NHPDWLDQ SHUWDKXQ YDULDEHO WHUVHEXW GLKDUDSNDQ DNDQ PHQFHUPLQNDQ UDWDUDWD
ODPD KLGXS VHNDOLJXV KLGXS VHKDW PDV\DUDNDW 6HKXEXQJDQ GHQJDQ VXOLWQ\D
PHQGDSDWNDQ LQIRUPDVL RUDQJ \DQJPHQLQJJDOSDGDNXUXQZDNWX WHUWHQWXPDND
XQWXNPHQJKLWXQJDQJNDKDUDSDQKLGXSGLJXQDNDQPHWRGHNWLGDNODQJVXQJ'DWD

GDVDU \DQJ GLEXWXKNDQ GDODPPHWRGH LQL DGDODK UDWDUDWD DQDN ODKLU KLGXS GDQ
UDWDUDWD DQDN PDVLK KLGXS GDUL ZDQLWD SHUQDK NDZLQ 6HFDUD VLQJNDW SURVHV




6WDQGDU KLGXS OD\DN GD\D EHOL 81'3 PHQJJXQDNDQ LQGLNDWRU \DQJ GLNHQDO
GHQJDQUHDOSHUNDSLWD*'3DGMXVWHG͘3HUKLWXQJDQ,30VXEQDVLRQDOSURYLQVLDWDX
NDSXSDWHQNRWD WLGDNPHPDNDL3'5%SHUNDSLWDNDUHQD3'5%SHUNDSLWDKDQ\D




3HUKLWXQJDQ LQGHNV SHQGLGLNDQ ,3PHQFDNXS GXD LQGLNDWRU \DLWX DQJNDPHOHN
KXUXI /,7GDQ UDWDUDWD ODPD VHNRODK 0<63RSXODVL \DQJGLJXQDNDQDGDODK
SHQGXGXN EHUXPXU  WDKXQ NH DWDV NDUHQD SDGD NHQ\DWDDQ\D SHQGXGXN XVLD
WHUVHEXW VXGDKDGD \DQJEHUKHQWL VHNRODK%DWDVDQ LQLGLSHUOXNDQDJDU DQJNDQ\D
OHELK PHQFHUPLQNDQ NRQGLVL VHEHQDUQ\D PHQJLQJDW SHQGXGXN \DQJ EHUXVLD
NXUDQJ GDUL  WDKXQ PDVLK GDODP SURVHV VHNRODK DWDX DNDQ VHNRODK VHKLQJJD
EHOXP SDQWDV XQWXN UDWDUDWD ODPD VHNRODKQ\D .HGXD LQGLNDWRU SHQGLGLNDQ LQL
GLPXQFXONDQGHQJDQKDUDSDQGDSDWPHQFHUPLQNDQWLQJNDWSHQJHWDKXDQFHUPLQDQ
DQJND /,7  GLPDQD /,7 PHUXSDNDQ SURSRUVL SHQGXGXN \DQJ PHPLOLNL
NHPDPSXDQ EDFD WXOLV GDODP VXDWX NHORPSRN SHQGXGXN VHFDUD NHVHOXUXKDQ

VHGDQJNDQ FHUPLQDQ DQJND 0<6PHUXSDNDQ JDPEDUDQ WHUKDGDS NHWHUDPSLODQ
\DQJGLPLOLNLSHQGXGXN
,QGHNV 3HPEDQJXQDQ PDQXVLD WHUGDSDW WLJD NRPSRVLVL LQGLNDWRU \DQJ
GLJXQDNDQ XQWXN PHQJXNXU EHVDU LQGHNV SHPEDQJXQDQ PDQXVLD VXDWX QHJDUD
\DLWX
D 7LQJNDWNHVHKDWDQGLXNXUKDUDSDQKLGXSVDDWODKLUWLQJNDWNHPDWLDQED\L
E 7LQJNDW SHQGLGLNDQ GLXNXU GHQJDQ KDUDSDQPHOHN KXUXI  GHQJDQ ERERW
GXDSHUWLJDGDQUDWDUDWDODPDVHNRODKGHQJDQERERWVHSHUWLJD









3UDWRZR  DQJND LQGHNV SHPEDQJXQDQ PDQXVLD ,30 EHUNLVDU
DQDWDUDQJNDKLQJJD6HPDNLQPHQGHNDWLPDNDKDOWHUVHEXWPHUXSDNDQ







'DHUDK PHPLOLNL ZHZHQDQJ GDQ NHZDMLEDQ XQWXN PHQJJDOL VXPEHU
VXPEHUNHXDQJDQQ\DVHQGLULGHQJDQPHODNXNDQVHJDODXSD\DXQWXNPHQLQJNDWNDQ
3HQGDSDWDQ $VOL 'DHUDK 3$' GHQJDQ GHPLNLQ SHPHULQWDK GDHUDK GDSDW
PHODNVDQDNDQ WXJDV SHPHULQWDKDQ GDQ SHPEDQJXQDQ \DQJ VHPDNLQ PHQLQJNDW
GHPLNHVHMDKWHUDDQPDV\DUDNDW3HPHULQWDKGDHUDKGDODPSHPEDQJXQDQGLWXQWXW




+DN ZHZHQDQJ NHZDMLEDQ \DQJ GLEHULNDQ NHSDGD GDHUDK XQWXN
PHQJDWXU GDQPHQJXUXV UXPDK WDQJJDQ\D VHQGLULPHUXSDNDQ VDWX XSD\D XQWXN
PHQLQJNDWNDQSHUDQSHPHULQWDKGDHUDKGDODPPHQJHPEDQJNDQSRWHQVLGDHUDKQ\D
GHQJDQ PHQJHOROD VXPEHUVXPEHU SHQGDSDWDQ GDHUDK VHFDUD HIHVLHQ GDQ HIHWLI
NKXVXVQ\DSHQGSDWDQDVOLGDHUDKVHQGLUL
88 1R  7DKXQ  3HQGDSDWDQ $VOL 'DHUDK 3$' DGDODK
SHQGDSDWDQ\DQJGLSHUROHKGDHUDK\DQJGLSXQJJXWEHUGDVDUNDQSHUDWXUDQGDHUDK
VHVXDL GHQJDQ SHUDWXUDQ SHUXQGDQJXQGDQJDQ 3HQGDSDWDQ $VOL 'DHUDK \DQJ
PHUXSDNDQ VXPEHU SHQHULPDDQ GDHUDK VHQGLUL SHUOX GL WLQJNDWNDQ DJDU GDSDW
PHQDQJJXQJ VHEDJLDQ EHEDQ EHODQMD \DQJ GLSHUOXNDQ XQWXN SHQ\HODQJJDUDDQ
SHPHULQWDK GDQ NHJLDWDQ SHPEDQJXQDQ \DQJ VHWLDS WDKXQ PHQLQJNDW VHKLQJJD

NHPDQGLULDQ RWRQRPL GDHUDK \DQJ OXDV Q\DWD GDQ EHUWDQJJXQJ MDZD GDSDW
GLODNVDQDNDQ
3HQGDSDWDQDVOLGDHUDK3$'DGDODKVDODKVDWXVXPEHUGDQDSHPELD\DDQ
SHPEDQJXQDQ GDHUDK SDGD NHQ\DWDDQ EHOXP FXNXSPHPEHULND VXPEDQJDQ EDJL




\DQJ EHUWXMXDQ XQWXN PHPEHULNDQ NHOHOXDVDDQ NHSDGD GDHUDK GDODP PHQJJDOL
SHQGDQDDQ GDODP SHODNVDQDDQ RWRQRPL GDHUDK VHEDJDL PHZXMXGNDQ DVDV
GHVHQWUDOLVDVL








DWDXEDGDQNHSDODGDHUDK WDQSD LPEDODQ ODQJVXQJ\DQJVHLPEDQJ\DQJGDSDWGL
ODNVDQDNDQ EHUGDVDUNDQ SHUDWXUDQ SHUXQGDQJXQGDQJDQ \DQJ EHUODNX \DQJ GL
JXQDNDQXQWXNPHPED\DULSHQ\HOHQJJDUDDQSHPHULQWDKGDHUDKGDQSHPEDQJXQDQ





+DVLO UHWULEXVL GDHUDK \DLWX SXQJXWDQ \DQJ WHODK VHFDUD VDK PHQMDGL
SXQJXWDQ GDHUDK VHEDJDL SHPED\DUDQ SHPDNDLDQ DWDX NDUHQD PHPSHUROHK MDVD
DWDX NDUHQD PHPSHUROHK MDVD SHNHUMDDQ XVDKD DWDX PLOLN SHPHULQWDK GDHUDK
EHUVDQJNXWDQ 5HWULEXVL GDHUDK PHPSXQ\DL VLIDWVLIDW \DLWX SHODNVDQDDQQ\D
EHUVLIDW HNRQRPLV DGD LPEDODQ ODQJVXQJ ZDODX KDUXV PHPHQXKL SHUV\DUDWDQ
SHUV\DUDWDQIRUPLOGDQPDWHULLO WHWDSLDGDDOWHUQDWLIXQWXNPDX WLGDNPHPED\DU
PHUXSDNDQSXQJXWDQ\DQJVLIDWQ\DEXGJHWHWDLUQ\DWLGDNPHQRQMROGDODPKDOKDO
WHUWHQWX UHWULEXVLGDHUDKDGDODKSHQJHPEDOLDQELD\D \DQJ WHODKGLNHOXDUNDQROHK
SHPHULQWDKGDHUDKXQWXNPHPHQXKLSHUPLQWDDQDQJJRWDPDV\DUDNDW
7DULI UHWULEXVL EHUVLIDW IOHNVLEHO VHVXDL GHQJDQ WXMXDQ UHWULEXVL EHVDUQ\D
ELD\D \DQJ GLNHOXDUNDQ ROHK SHPHULQWDK GDHUDK PDVLQJPDVLQJ XQWXN
PHODNVDQDNDQ DWDX PHQJHOROD MHQLV SHOD\DQDQ SXEOLN GL GDHUDKQ\D 6HPDNLQ
HIHVLHQ SHQJHORODDQ SHOD\DQDQ SXEOLN GLVXDWX GDHUDK PDND VHPDNLQ NHFLO WDULI
UHWULEXVL\DQJGLNHQDNDQ
3HPHULQWDKPHUDVDSHUOXXQWXNPHQJNODULILNDVLEHUEDJDL MHQLVSXQJXWDQ
DWDV GDVDU NULWHULD WHUQWHQWX DJDU PHPXGDKNDQ SULQVLSSULQVLS GDVDU SXQJXWDQ




SHUXVDKDDQ PLOLN GDHUDK GDQ KDVLO SHQJHORODDQ NHND\DDQ GDHUDK \DQJ
GLSLVDKNDQ +DVLO SHUXVDKDDQ PLOLN GDHUDK PHUXSDNDQ SHQGDSDWDQ GDHUDK GDUL
NHXQWXQJDQEHUVLKSHUXVDKDDQGDHUDK\DQJEHUXSDGDQDSHPEDQJXQDQGDHUDKGDQ
EDJLDQXQWXNDQJJDUDQEHODQMDGDHUDK\DQJGLVHWRUNHNDVGDHUDKEDLNSHUXVDKDDQ
GDHUDK \DQJ GLSLVDKNDQVHVXDL GHQJDQ PRWLI SHQGLULDQ GDQ SHQJHORODDQ PDND
VLIDWSHUXVDKDDQGDUHDKDGDODKVXDWXNHVDWXDQSURGXNVL\DQJEHUVLIDWPHQDPEDK
SHQGDSDWDQ GDHUDK PHPEHUMDVD PHQ\HOHQJJDUDNDQ NHPDPIDDWDQ XPXP GDQ
PHPSHUNHPEDQJNDQSHUHNRQRPLDQGDHUDK
3HQHULPDDQ 3$' ODLQ\D \DQJ PHQGXGXNL SHUDQ SHQWLQJ VHWHODK SDMDN
GDHUDK GDQ UHWULEXVL GDHUDK DGDODK EDJLDQ SHPHULQWDK GDHUDK DWDV ODED %80'
7XMXDQGLGLULNDQ\D%80'DGDODKGDODPUDQJNDPHQFLSWDNDQODSDQJDQNHUMDDWDX
PHQGRURQJ SHPEDQJXQDQ HNRQRPL GDHUDK %80'PHUXSDNDQ FDUD \DQJ OHELK
HILVLHQGDODPPHOD\DQLPDV\DUDNDWGDQPHUXSDNDQ VDODKVDWXVXPEHUSHQGDSDWDQ
GDHUDK-HQLVSHQGDSDWDQ\DQJWHUPDVXNKDVLOKDVLOSHQJHORODDQNHND\DDQGDHUDK
ODLQ\D \DQJ GLSLVDKNDQ DQWDUD ODLQ ODED GLYLGHQ GDQ SHQMXDODQ VDKDP PLOLN
GDHUDK .HND\DDQ GDHUDK \DQJ GLSLVDKNDQ EHUDUWL NHND\DDQ GDHUDK \DQJ GL
OHSDVNDQGDQSHQJXDVDDQXPXP\DQJGLSHUWDQJJXQJMDZDENDQPHODOXLDQJJDUDQ
EHODQMD GDHUDK GDQ GL PDNVXGNDQ XQWXN GL NXDVDL GDQ GLSHUWDQJJXQJMDZDENDQ
VHQGLUL KDO LQL KDVLO ODED SHUXVDKDDQ GDHUDK PHUXSDNDQ VDODK VDWX GDULSDGD
SHQGDSDWDQ GDHUDK \DQJ PRGDOQ\D XQWXN VHOXUXKQ\D DWDX VHEDJLDQ EHVDU
PHUXSDNDQNHND\DDQGDHUDK\DQJGLSLVDKNDQPDNDVHZDMDUQ\DGDHUDKGDSDWSXOD
PHGLULNDQ SHUXVDKDDQ \DQJ NKXVXVQ\D GLPDNVXGNDQ XQWXN PHQDPEDK

SHQJKDVLODQGDHUDKGLVDPSLQJWXMXDQXWDPDXQWXNPHPSHUWLQJJLSURGXNVL\DQJ
NHVHPXD NHJLDWDQ XVDKDQ\D GL WLWLWNEHUDWNDQ NHDUDK SHPEDQJXQDQ GDHUDK
NKXVXVQ\D SHPEDQJXQDQ HNRQRPL QDVLRQDO XPXPQ\D VHUWD NHWHQWUDPDQ GDQ
NHVHQMDQJDQNHUMD GDODPSHUXVDKDDQPHQXMXPDV\DUDNDW2OHK NDUHQD LWX EDWDV
EDWDV WHUQWHQWX SHQJHORODDQ SHUXVDKDDQ KDUXVODK EHUVLIDW SURIHVVLRQDO GDQ KDUXV
WHWDS EHUSHJDQJ SDGD SULQVL HNRQRPL VHFDUD XPXP \DNQL HILVLHQVL 88 1R
WDKXQ
G /DLQODLQSHQGDSDWDQDVOLGDHUDK\DQJVDK
3HQGDSDWDQ GDHUDK \DQJ VDK LDODK SHQGDSDWDQSHQGDSDWDQ \DQJ WLGDN
WHUPDVXNGDODPMHQLVMHQLVSDMDNGDHUDKUHWULEXVLGDHUDKSHQGDSDWDQGLQDVGLQDV
/DLQODLQXVDKDGDHUDK\DQJVDKPHPSXQ\DLVLIDW\DQJSHPEXNDEDJLSHPHULQWDK
GDHUDK XQWXNPHODNXNDQNHJLDWDQ \DQJPHQJKDVLONDQ EDLN EHUXSDPDWHUL GDODP








$GPLQLVWUDVL NHXDQJDQ GDHUDK 3$' DGDODK SHQGDSDWDQ GDHUDK \DQJ
GLXUXVGDQGLXVDKDNDQ VHQGLUL ROHKGDHUDK \DQJGLPDNVXG VHEDJDL VXPHEU3$'
JXQD SHPEDQJXQDQ 3HQGDSDWDQ DVOL GDHUDK GDSDW GLVLPSXONDQ EDKZD 3$'

PHUXSDNDQ VXPEHU SHQGHNDWDQ GDHUDK GHQJDQ PHQJHOROD GDQ PHPDQIDDWNDQ
SRWHQVLDO GDHUDKQ\D GDQ GDODP PHQJHOROD GDQ PHPDQIDDWNDQ SRWHQVL GDHUDK
3$'GDSDW EHUXSD SHPXQJXWDQ SDMDN UHWULEXVL GDQ ODLQODLQ SHQGDSDWDQ GDHUDK
\DQJVDK
 'DQD3HULPEDQJDQ
'DQD 3HULPEDQJDQ NHXDQJDQ DQWDUD SXVDW GDQ GDHUDKPHUXSDNDQ VXDWX
VLVWHP KXEXQJDQ NHXDQJDQ \DQJ EHUVLIDW YHUWLNDO DQWDUD SHPHULQWDK SXVDW GDQ
GDHUDK LQWHUJRYHUQPHQWDO ILVFDO UHODWLRQ V\VWHP VHEDJDL NRQVHNXHQVL GDUL
SHODNVDQDDQ RWRQRPL GDHUDK GDODP EHQWXN SHQ\HUDKDQ VHEDJLDQ ZHZHQDQJ
SHPHULQWDK SXVDW NH GDHUDK 6LVWHP SHPELD\DDQ SHQ\HOHQJJDUDDQ SHPHULQWDK
SXVDWGDQGDHUDKLQLGLDWXUGDODP881RPRU7DKXQGLVHEXWNDQEDKZD
'DQD 3HULPEDQJDQ DGDODK GDQD \DQJ EHUVXPEHU GDUL SHQGDSDWDQ $3%1 \DQJ
GLDORNDVLNDQ NHSDGD 'DHUDK XQWXN PHQGDQDL NHEXWXKDQ 'DHUDK GDODP UDQJND
SHODNVDQDDQ 'HVHQWUDOLVDVL .HELMDNVDQDDQ SHULPEDQJDQ NHXDQJDQ DQWDUD SXVDW
GDQ GDHUDK GLODNXNDQ GHQJDQ PHQJLNXWL SHPEDJLDQ NHZHQDQJDQ DWDX PRQH\
IROORZV IXQFWLRQ +DO LQL EHUDUWL EDKZD KXEXQJDQ NHXDQJDQ DQWDUD SXVDW GDQ
GDHUDK SHUOX GLEHULNDQ SHQJDWXUDQ VHGHPLNLDQ UXSD VHKLQJJD NHEXWXKDQ
SHQJHOXDUDQ \DQJ DNDQ PHQMDGL WDQJJXQJ MDZDE GDHUDK GDSDW GLELD\DL GDUL
VXPEHUVXPEHUSHQHULPDDQ\DQJDGD
3$'   3DMDN 'DHUDK  5HWULEXVL 'DHUDK  +DVLO 3HQJHORODDQ
.HND\DDQ\DQJ'LSLVDKNDQ/DLQODLQ3$'\DQJVDK

'DQD SHULPEDQJDQ PHUXSDNDQ VXPEHU SHQGDSDWDQ EHUDVDO GDUL $3%1
XQWXN PHQGXNXQJ SHODNVDQDDQ NHZHQDJDQ SHPHULQWDK GDHUDK GDODP PHQFDSDL
WXMXDQ SHPEHULDQ RWRQRPL NHSDGD GHUDK \DWX WHUXWDPD SHQLQJNDWDQ SHOD\DQDQ
GDQNHVHMDKWHUDDQPDV\DUDNDW\DQJVHPDNLQEDLN
6XPEHU GDQD SHPEDQJXQDQ GDHUDK GL LQGRQHVLD PHQFHUPLQNDQ
NHWHUJDQWXQJDQ WHUKDGDS VXPEDQJDQ GDQ EDQWXDQ GDUL SHPHULQWDK SXVDW
.HWLGDNVHLPEDQJDQILVNDOILVFDOLQEDODQFH\DQJWHUMDGLDQWDUDSHPHULQWDKSXVDW
GDQGDHUDK VHODPD LQL WHODKPHQ\HEDENDQNHXQJDQSHPHULQWDKDQGDHUDKNHSDGD
EDQWXDQGDULSHPHULQWDKSXVDW
 'DQD$ORNDVL8PXP'$8
88 1R  7DKXQ  WHQWDQJ SHULPEDQJDQ NHXDQJDQ DQWDUD
SHPHULQWDK SXVDW GDQ GDHUDK \DQJ GLPDNVXG GHQJDQ GDQD DORNDVL XPXP \DLWX
GDQD \DQJ EHUDVDO GDUL $3%1 \DQJ GLDORNDVLNDQ GHQJDQ WXMXDQ SHPHUDWDDQ
NHPDPSXDQNHXDQJDQDQWDUGDHUDKXQWXNPHPELD\DLNHEXWXKDQSHQJHOXDUDQQ\D
GDODPUDQJNDSHODNVDQDDQGHVHQWUDOLVDVL
'$8PHUXSDNDQ EDQWXDQ \DQJ EHUVLIDW EORN EORFN JUDQW \DQJPDVXN
GDODP NDWHJRUL WUDQVIHU WDQSD V\DUDW &LUL XWDPD GDUL WUDQVIHU WDQSD V\DUDW LQL
DGDODK SHPHULQWDK GDHUDK PHPLOLN GLVNUHVL SHQXK GDODP PHPDQIDDWNDQ GDQD
WUDQVIHU VHVXDL GHQJDQ SHUWLPEDQJDQSHUWLPEDQJDQ DWDX SULRULWDV GDHUDK 'DQD
$ORNDVL8PXPMXJDVHULQJGLVHEXWEDQWXDQWDNEHUV\DUDWNDUHQDPHUXSDNDQMHQLV
WUDQVIHU DQWDU WLQJNDW SHPHULQWDK \DQJ WLGDN WHULNDW GHQJDQ SURJUDP SHQJHOXDUD
WHUWHQWX

88 1RPRU  WDKXQ  'DQD $ORNDVL 8PXP '$8 XQWXN VDWX
GDHUDK GLKLWXQJ GHQJDQ PHQJJXQDNDQ IRUPXOD .HEXWXKDQ ILVNDO GDHUDK
PHUXSDNDQ NHEXWXKDQ SHQGDQDDQ GDHUDK XQWXN PHODNVDQDNDQ IXQJVL OD\DQDQ




8QGDQJXQGDQJ 1R  7DKXQ  PHQ\DWDNDQ EDKZD GDQD DORNDVL
NKXVXVDGDODKGDQD\DQJEHUVXPEHUGDUL$3%1\DQJGLDORNDVLNDQNHSDGDGDHUDK
WHUWHQWX GHQJDQ WXMXDQ XQWXN PHPEDQWX PHQGDQDL NHJLDWDQ NKXVXV \DQJ
PHUXSDNDQXUXVDQGDHUDKGDQVHVXDLGHQJDQSULRULWDVQDVLRQDO
'$. PHUXSDNDQ GDQD \DQJ EHUVXPEHU GDUL $3%1 \DQJ GLDORNDVLNDQ
NHSDGD SHPHULQWDK GDHUDK XQWXN PHPELD\DL NHJLDWDQ NKXVXV \DQJ PHUXSDNDQ
XUXVDQGDHUDKGDQSULRULWDVQDVLRQDO7XMXDQ'$.XQWXNPHQJXUDQJLEHEDQELD\D
NHJLDWDQ NKXVXV \DQJ KDUXV GLWDQJJXQJ ROHK SHPHULQWDK GDHUDK 3HPDQIDDWDQ
'$. GLDUDKNDQ NHSDGD NHJLDWDQ LQYHVWDVL SHPEDQJXQDQ SHQJDGDDQ
SHQLQJNDWDQSHUEDLNDQVDUDQDGDQSUDVDUDQDILVLNSHOD\DQDQSXEOLNGHQJDQXPXU
HNRQRPLV SDQMDQJ GHQJDQ GLDUDKNDQQ\D SHPDQIDDWDQ '$. XQWXN NHJLDWDQ
WHUVHEXW GLKDUDSNDQ GDSDW PHQLQJNDWNDQ SHOD\DQDQ SXEOLN \DQJ GLUHDOLVDVLNDQ
GDODPEHODQMD
'DQD DORNDVL NKXVXV GLDORNDVLNDQ XQWXN PHPEDQWX GDUDK PHQGDQDL
NHEXWXKDQILVLNVDUDQDGDQSUDVDUDQDGDVDU\DQJPHUXSDNDQSULRULWDVQDVLRQDOGL
ELGDQJ SHQGLGLNDQ NHVHKDWDQ LQVIUDVWUXNWXU VDQLWDVL SUDVDUDQD SHPHULQWDKDQ

GDHUDK NHODXWDQ GDQ SHULNDQDQ SHUWDQLDQ OLQJNXQJDQ KLGXS NHKXWDQDQ VDUDQD
SHUGDJDQJDQ GDUDQD GDQ SUDVDUDQD GDHUDK WHUWLQJJDO NHVHODPDWDQ WUDQVSRUWDVL
GDUDWWUDQVSRUWDVLSHUGHVDDQVHUWDVDUDQDGDQSUDVDUDQDNDZDVDQSHUEDWDVDQ
'DQDDORNDVLNKXVXVGLDORNDVLNDQNHSDGDGDHUDKWHUWLQJJDOGDODPUDQJND
PHODQMXWNDQ NHEHUSLKDNNDQ NHSDGD GDHUDK WHUWLQJJDO GDQ GLJXQDNDQ XQWXN







GDUL LQSXW \DQJGLUHQFDQDNDQ%HODQMDGDHUDK WHUEDJLPHQMDGLNHORPSRN\DLWX
EHODQMDRSHUDVL EHODQMDPRGDOGDQEHODQMD WLGDN WHUGXJD %HODQMDRSHUDVL WHUGLUL
GDUL EHODQMD SHJDZDL KRQRUDULXP DWDX XSDK EHODQMD EDUDQJ GDQ MDVD EHODQMD
KLEDKEHODQMDEDQWXDQVRVLDOVHGDQJNDQXQWXNEHODQMDPRGDOWHUGLULGDULEHODQMD
SHJDZDL VHODLQ KRQRUDULXP DWDX XSDK EHODQMD PRGDO WDQDK EHODQMD PRGDO
SHUDODWDQGDQPHVLQEHODQMDPRGDOJHGXQJGDQEDQJXQDQGDQEHODQMDPRGDODVHW
WHWDS VHUWD \DQJ WHUDNKLU \DLWX EHODQMD WLGDN WHUGXJD 3HQHOLWLDQ LQL EHUIRNXV
EHODQMDPRGDO
 %HODQMD0RGDO
88 1RPRU  WDKXQ  EHODQMD PRGDO DGDODK EHODQMD PRGDO
SHPHULQWDK \DQJPDQIDDWQ\DPHOHELKL VDX WDKXQ DQJJDUDQ GDQ DNDQPHQDPEDK

NHND\DDQDWDXDVVHWGDHUDKGDQDNDQPHQDPEDKEHODQMD\DQJEHUVLIDWUXWLQVHSHUWL
ELD\D SHPHOLKDUDDQ SDGD NHORPSRN EHODQMD DGPLQLVWUDVL XPXP %HODQMD PRGDO
GDSDW GLJXQDNDQ XQWXN PHPSHUROHK DVHW WHWDS SHPHULQWDK GDHUDK VHSHUWL
SHUDODWDQLQVIUDVWUXNWXUGDQKDUWDWHWDSODLQ\D
.HPHQWULDQ NHXDQJDQ 5HSXEOLN 'LUHNWRUDW MHQGUDO DQJJDUDQ EHODQMD
PRGDO DGDODK SHQJHOXDUDQ DQJJDUDQ \DQJ GDSDW GLJXQDNDQ GDODP UDQJND
PHPSHUROHK DWDX PHQDPEDK DVHW WHWDS GDQ DVHW ODLQ\D \DQJ PHPEHUL PDQIDDW
OHELK GDUL VDWX SHULRGH DNXWDQVL VHUWDPHOHELKL EDWDVDQPLQLPDO NDSLWDOLVDVL DVHW
WHWDSDWDXDVHWOLQ\D\DQJGLWHWDSNDQROHKSHPHULQWDK
$VHWWHWDS\DQJGLPLOLNLGDHUDKDGDODKVHEDJDLDNLEDWGDULEHODQMDPRGDO
\DQJPHUXSDNDQ VXDWX V\DUDW XWDPD GDODPPHPEHULNDQ SHOD\DQDQ SXEOLN \DQJ
OHELK EDLN 3HPHULQWDK GDHUDK PHQJDORNDVLNDQ GDQD DQJJDUDQ EHODQMD PRGDO






D %HODQMD PRGDO LDODK SHQJHOXDUDQ DWDX ELD\D \DQJ GLJXQDNDQ XQWXN
SHQJDGDDQ SHPEHOLDQ GDQ SHPEHEDVDQ EDOLN QDPD GDQ VHZD WDQDK
SHQJXUXQJDQ SHUDWDDQ SHPHWDQJDQ WDQDK SHPEXDWDQ VHUWLILNDW GDQ

SHQJHOXDUDQ ODLQ\D VHKXEXQJDQ GHQJDQ SHUROHKDQ KDN DWDV WDQDK GDQ
VDPSDLWDQDK\DQJGLPDNVXGGDODPNRQGLVLVLDSSDNDL
E %HODQMD PRGDO SHUDODWDQ GDQ PHVLQ LDODK SHQJHOXDUDQ DWDX ELD\D \DQJ
GLJXQDNDQ XQWXN SHQJDGDDQ SHQJJDQWLDQ SHQDPEDKDQ GDQ SHQLQJNDWDQ




SHQDPEDKDQSHQJDGDDQ GDQ WHUPDVXN SHQJHOXDUDQ GDQ SHUHQFDQDDQ
SHQJDZDVDQ GDQ SHQJHORODDQ JHGXQJ GDQ EDQJXQDQ \DQJ PHQDPEDK
NDSDVLWDV VDPSDL JHGXQJ GDQ EDQJXQDQ GLPDNVXG GDODP NRQGLVL VLDS
SDNDL
G %HODQMD PRGDO MDODQ LULJUDVL GDQ MDULQJDQ LDODK SHQJHOXDUDQ ELD\D \DQJ
GXJXQDNDQ XQWXN SHQDPEDKDQSHQJDGDDQ SHQJJDQWLDQ SHQLQJNDWDQ
SHPEDQJXQDQDWDXSHPEXDWDQVHUWDSHUDZDWDQGDQ WHUPDVXNSHQJHOXDUDQ
GDQ SHUHQFDQDDQ SHQJDZDVDQ GDQ MDULQJDQ \DQJ PHQDPEDK NDSDVLWDV
VDPSDLMDODQDQLULJDVXGDQMDULQJDQGLPDNVXGGDODPNRQGLVLVLDSSDNDL
H %HODQMDPRGDO ILVLN ODLQ\D LDODKSHQJHOXDUDQDWDXELD\DGLJXQDNDQXQWXN
SHQDPEDKDQ DWDX SHQJDGDDQ GDQ SHQJJDQWLDQ SHPEDQJXQDQ SHPEXDWDQ
VHUWD SHUDZDWDQ ILVLN ODLQ\D \DQJ WLGDN GLNDWHJRULNDQ NHGDODP NULWHULD
EHODQMDPRGDO WDQDKSHUODWDQGDQPHVLQJHGXQJGDQEDQJXQDQGDQMDODQ

LULJDVL GDQ MDULQJDQ WHUPDVXN GDODP EHODQMD LQL LDODK EHODQMD PRGDO
NRQWUDNVHZDEHOLSHPEHOLDQEDUDQJEDUDQJNHVHQLDQ












3HQHOLWLDQ 3LHWHU 1RLVLULIDQ 'H )UHWHV  , 3XWX GDQ 'ZLUDQGUD
 3XWX *HGH GDQ , *XVWL  +DVWX 6DUNRUR GDQ =XOILNDU  ,GD
$\X GDQ1L /XK 6XSDGPL  PHQ\DWDNDQ EDKZD 3HQGDSDWDQ$VOL 'DHUDK





'DQD SHULPEDQJDQ PHUXSDNDQ VXPEHU SHQGDSDWDQ EHUDVDO GDUL $3%1
XQWXNPHQGXNXQJ SHODNVDQDDQ NHZHQDQJDQ SHPHULQWDK GDHUDK GDODPPHQFDSDL
WXMXDQ SHPEHULDQ RWRQRPL NHSDGD GHUDK \DWX WHUXWDPD SHQLQJNDWDQ SHOD\DQDQ
GDQ NHVHMDKWHUDDQ PDV\DUDNDW \DQJ VHPDNLQ EDLN 'DQD 3HULPEDQJDQ
GLDORNDVLNDQ XQWXN PHPEDQWX GDHUDK XQWXN NHEXWXKDQ ILVNDO VDUDQD SUDVDUDQD
GDVDU \DQJ PHUXSDNDQ SULRULWDV QDVLRQDO GL ELGDQJ SHQGLGLNDQ NHVHKDWDQ
LQVIUDVWUXNWXUMLNDGDQDSHULPEDQJDQVHPDNLQQDLNPDNDSHQJHOXDUDQSHPHULQWDK
XQWXN PHQJDORNDVLNDQ GDHUDK WHUVHEXW VHPDNLQ EDLN VHKLQJJD NHVHMDKWHUDDQ
PDV\DUDNDW VHPDNLQ EDLN NDUHQD LQVIUDVWXUNWXU \DQJ DGD GL GDHUDK WHUVHEXW
VHPDNLQEDJXVVHSHUWLSHUEDLNDQMDODQGLGHVDGHVD
3HQHOLWLDQ WHUGDKXOX \DQJGLODNXNDQROHK=XO)DGKO\5LYDQ8EDU
*HGH)HUGLGDQ ,*XVWL +DVWX6DUNRURGDQ=XOILNDU GDQ
3XWX *HGH GDQ , *XVWL  PHQ\DWDNDQ EDKZD 'DQD $ORNDV 8PXP
EHUSHQJDUXK WHUKDGDS .HVHMDKWHUDDQ 0DV\DUDNDW VHGDQJNDQ SHQHOLWLDQ 0XGULND
$ODPDV\DKGDQ0XKDPPDG)DMDU*HGH)HUGLGDQ ,*XVWL ,3XWX
GDQ 'ZLUDQGUD  'DQD $ORNDVL 8PXP WLGDN EHUSHQJDUXK WHUKDGDS
NHVHMDKWHUDDQPDV\DUDNDW
 3HQJDUXK %HODQMD'DHUDK WHUKDGDS.HVHMDKWHUDDQ0DV\DUDNDW
%HODQMDGDHUDKPHUXSDNDQVHPXDNHZDMLEDQGDHUDK\DQJGLDNXLVHEDJDL
SHQJXUDQJQLODLNHND\DDQEHUVLKGDODPSHULRGHWDKXQDQJJDUDQ\DQJEHUVDQJNXWDQ
8QGDQJXQGDQJ 1RPRU  7DKXQ  SDVDO  D\DW  ,GD D\X 
PHQ\DWDNDQ XQWXN PHQLQJNDWNDQ NHPDMXDQ GDHUDK GDQ PHQVHMDKWHUDNDQ

PDV\DUDNDWGDHUDKGLSHUOXNDQSHQJDORNDVLDQGDQEHODQMDPRGDO\DQJOHELKEHVDU
EHUXSD SHPEHQDKDQ EDQJXQDQ GDQ LQVIUDVWUXNWXU \DQJ PHPDGDL SHQLQJNDWDQ
LQVIUDVWUXNWXU SXEOLN GDQ SHQDQDPDQ PRGDO SHPHULQWDK VHSHUWL SHPEHQDKDQ
VHJDOD SHQXQMDQJ SHQGLGLNDQ NHVHKDWDQ GDQ SUDVDQD ODLQ VHKLQJJD GDSDW
PHPDNVLPDONDQ SHOD\DQDQ VHNWRU SXEOLN VHFDUD EHUNHVHLQDPEXQJDQ %HODQMD
PRGDO GLODNXNDQ ROHK SHPHULQWDK GDHUDK SHPGD GDODP SHQJDGDDQ DVHW GDHUDK
VHEDJDL LQYHVWDVL XQWXNPHQLQJNDWNDQ NHVHMDKWHUDDQPDV\DUDNDW NDUHQD DGDQ\D
SHQLQJNDWDQ VDUDQD SUDVDQD SXEOLN VHKLQJJD PHQXQMDQJ SHQLQJNDWDQ SHOD\DQDQ
SDGD VHNWRU SXEOLN %HODQMD PRGDO PHPLOLNL SHUDQ \DQJ SHQWLQJ WHUKDGDS
NHVHMDKWHUDDQPDV\DUDNDW
3HQHOLWLDQWHUGDKXOX\DQJGLODNXNDQROHKLGDD\X,GD$\X,3XWX
GDQ'ZLUDQGUD  PHQ\DWDNDQ EDKZD EHODQMD GDHUDK EHUSHQJDUXK WHUKDGDS
NHVHMDKWHUDDQPDV\DUDNDW
 .HUDQJND3HPLNLUDQ
.HUDQJND SHPLNLUDQ GLUXPXVNDQ EHUGDVDUNDQ ODQGDVDQ WHRUL GDQ WXMXDQ
SHQHOLWLDQVHUWDSHUPDVDODKDQ\DQJVXGDKGLMHODVNDQPDNDVHEDJLDQGDVDU XQWXN





3HQGDSDWDQ $VOL 'DHUDK \DQJ PHUXSDNDQ VXPEHU SHQHULPDDQ GDHUDK
VHQGLULSHUOXGL WLQJNDWNDQDJDUGDSDWPHQDQJJXQJVHEDJLDQEHEDQEHODQMD\DQJ
GLSHUOXNDQ XQWXN SHQ\HODQJJDUDDQ SHPHULQWDK GDQ NHJLDWDQ SHPEDQJXQDQ \DQJ































'DQD 3HULPEDQJDQ EHUWXMXDQ PHQJXUDQJL NHWLPSDQJDQ NHPDPSXDQ
NHXDQJDQ DQWDU GDHUDK PHODOXL SHQHUDSDQ IRUPXOD \DQJ PHPSHUWLPEDQJNDQ
NHEXWXKDQGDQSRWHQVLGDHUDK
%HODQMD PRGDO GLODNXNDQ ROHK SHPHULQWDK GDHUDK SHPGD GDODP
SHQJDGDDQ DVHW GDHUDK VHEDJDL LQYHVWDVL XQWXN PHQLQJNDWNDQ NHVHMDKWHUDDQ
PDV\DUDNDW NDUHQD DGDQ\D SHQLQJNDWDQ VDUDQD SUDVDQD SXEOLN VHKLQJJD
PHQXQMDQJ SHQLQJNDWDQ SHOD\DQDQ SDGD VHNWRU SXEOLN +LSRWHVLV \DQJ GDSDW
GLNHPEDQJNDQGDULNHUDQJNDSHPLNLUDQGLDWDVDGDODKVHEDJDLEHULNXW
+ 3HQGDSDWDQ$VOLGDHUDKEHUSHQJDUXKWHUKDGDS.HVHMDKWHUDDQ0DV\DUDNDW
+ 'DQD3HULPEDQJDQ WHUKDGDS.HVHMDKWHUDDQ0DV\DUDNDW
+ %HODQMD'DHUDK EHUSHQJDUXKWHUKDGDS.HVHMDWHUDDQ0DV\DUDNDW
